A Test of the Controversial Assumptions in the McKinnon-Shaw Hypothesis versus Neo-Structuralist Propositions An Empirical Test From a Field Survey in the Congo by Jean-Claude Maswana
ʰࠃࡍ։ൃݚڀϑΥʔϥϜʱʢʣ






















































































































































































































































































































































































































































































































































































































































































































































































































































































































/PUF)PVTFIPMETXJUIJOGPSNBMGJOBODJBMPQFSBUPSTBOE ʠEPOʟ UTBZʡ SFTQPOTFTBSFOPUDPVOUFE
4PVSDF$PNQVUFEGSPNTVSWFZEBUB
$PVOU *ODFOUJWF








1FSDFOU
5BCMF*ODFOUJWFTGPSEFBMJOHXJUIJOGPSNBMJOTUJUVUJPOT"5FTUPGUIF$POUSPWFSTJBM"TTVNQUJPOTJOUIF.D,JOOPO4IBX)ZQPUIFTJTWFSTVT/FP4USVDUVSBMJTU1SPQPTJUJPOT
ʵʵ
BOEJNQPSUBOUUIPVHIJUNBZCF
JTTUJMMBCTFOUJOMPXJODPNFDPNNVOJUJFTJOUIF$POHP
0OFKVTUJGJDBUJPOGPSUIFMPXMFWFMPGJOUFSFTUSBUFTJOGPSNBMTZTUFNTJTUIFGBDUUIBUQBSUPGUIFDPTU
BTTPDJBUFEXJUIUIFHSBOUJOHPGMPBOTIBTUPCFTFQBSBUFMZTVQQPSUFE'PSJOTUBODF
BGPSNBMCBOLEPFT
OPUOFFEUPGBDUPSBIJHIMFWFMPGSJTLJOUPJUTMPBOSBUF
JOTPGBSBTUIFCPSSPXFSIBTJOTVSBODF
DPWFSBHFUIBUIBTCFFODPOUSBDUFEGPSFMTFXIFSF#FTJEFTQSPWJEJOHDPMMBUFSBM
UIFTBNFCPSSPXFSNBZ
CFQBSUPGBHSPVQPSJOEVTUSJBMOFUXPSL
XIJDIVMUJNBUFMZDPOTUJUVUFTBWBMVBCMFHVBSBOUFFGPSCBOLT
5IJTNBLFTGBJMVSFUPSFQBZVOMJLFMZ4IPVMETVDIBOFWFOUPDDVS
UIFCBOLNJHIUFYQFDUUIFDPNQBOZ
UPSFDFJWFGJOBODJBMTVQQPSUGSPNFJUIFSUIFHSPVQPSUIFTUBUF
#ZBMMBDDPVOUT
UIFJOGPSNBMJOUFSFTUSBUFJTIJHIFSJOOPNJOBMUFSNTUIBOUIFGPSNBMSBUF5IF
DPNQBSJTPOCFDPNFTMFTTTUSBJHIUGPSXBSE
IPXFWFS
XIFODPOTJEFSJOHPUIFSGBDUPSTTVDIBTJOTVSBODF

TPDJBMTFSWJDFT
BOESFDJQSPDJUZ
5IFJTTVFPGSFTFSWFTJTWFSZJNQPSUBOUJOUIFQSFTFOUBOBMZTJTJOTPGBSBTSFTFSWFT	JNQPTFEPSGSFF

QMBZBLFZSPMFJOUFSNTPGBWBJMBCJMJUZPGGVOET"MUIPVHIUIFSFJTOPSFTFSWFSBUJPJNQPTFEPO
EFQPTJUTNBEFUPJOGPSNBMJOTUJUVUJPOT
JOGPSNBMMFOEFSTOFWFSUIFMFTTIBWFUPNBJOUBJOBDFSUBJOMFWFM
PGGSFFSFTFSWFTBMFWFMUIBUEFQFOETPOUIFJSTQFDJGJDQVSQPTFPSNPEFPGPQFSBUJPO"TJMMVTUSBUFEJO
UBCMF
PGJOGPSNBMNBOBHFSTSFQPSUFEIPMEJOHCFUXFFOBOEPGEFQPTJUTBTGSFFSFTFSWFT
3FTQPOTFTSFHBSEJOHGSFFSFTFSWFTTVHHFTUUIBUNPTUPGUIFSFTQPOEFOUTCFMPOHUPTDIFNFTXIPTF
NFNCFSTQPPMTBWJOHTUIBUBSFSFMPBOFEPOBSPUBUJOHCBTJTUPUIFEFTJHOBUFEQBSUJDJQBOUTXJUIJOB
TIPSUQFSJPEPGUJNF
)JHISFTFSWFSFRVJSFNFOUTSFTUSJDUGPSNBMCBOLTGSPNMFOEJOHPVUBMMUIFGVOETQMBDFEPOEFQPTJU
XJUIUIFN
BTTIPXOJOUBCMF#FJUGPSGJTDBMPSBOUJJOGMBUJPOBSZNPUJWFT
UIFJNQPTJUJPOPGTVDIB
IJHISBUJPPGSFTFSWFTUPEFQPTJUTIBTVOEFSNJOFEUIFDBQBDJUZPGGPSNBMCBOLTUPQSPWJEFMPBOT

FTQFDJBMMZJODPNQBSJTPOUPUIFBCJMJUZPGJOGPSNBMJOTUJUVUJPOTUPEPTP5IFSFGPSF
JOGPSNBMJOTUJUVUJPOT
IBWFBOBEWBOUBHFPWFSGPSNBMCBOLTJOUFSNTPGGJOBODJBMJOUFSNFEJBUJPO	BTEFGJOFEJOOFP






5BCMF'SFFSFTFSWFSBUJPJOJOGPSNBMJOTUJUVUJPOT
4PVSDF$PNQVUFEGSPNTVSWFZEBUB
3FTFSWFSBUJP	






PGJOTUJUVUJPOT




























4PVSDF$FOUSBM#BOLPG$POHP	

BOE.BTXBOB	

5BCMF&WPMVUJPOPGUIFSFTFSWFSFRVJSFNFOUJOUIFCBOLJOHTFDUPS	
ʵʵ
TUSVDUVSBMJTUGBTIJPO

&GGFDUJWFOFTTPGJOGPSNBMGJOBODF
*OUFSNTPGFGGFDUJWFOFTTPGJOGPSNBMTDIFNFTJOQSPWJEJOHGJOBODJBMTFSWJDFT	TVDIBTTNBMMMPBOT
BOENJOPSDSFEJU

UIFTVSWFZTIPXTUIBUBNPOHUIFPGSFTQPOEFOUTXIPSFQPSUFEIBWJOH
SFDFJWFEDSFEJUJOUIFMBTUUXPZFBST
UIFMBSHFTUHSPVQ	
BDRVJSFEUIFJSPQFSBUJOHDBQJUBMGSPN
GBNJMZBOEGSJFOET	UBCMF

XIJMFBOPUIFSSFMJFEPO	JOGPSNBM
NPOFZMFOEFST	BTEFTDSJCFE
FBSMJFS
$PNNFSDJBMMFOEFSTTFFNUPIBWFCFFOUIFMFBTUBUUSBDUJWFTPVSDFPGGVOETGPSCPSSPXFSTJO
UIJTTBNQMF
XIPQSFGFSSFEUPCPSSPXGSPNDMPTFGSJFOETBOESFMBUJWFTBTBNFBOTPGQPPMJOHSJTLT
8JUIPVUUIJSEQBSUZFOGPSDFNFOU
$POHPMFTFGJSNTDBOOPUVTVBMMZNPCJMJ[FNVDIDBQJUBMCFZPOEUIBU
XIJDIDBOCFPCUBJOFEUISPVHIFOUSFQSFOFVSJBMTBWJOHTPSGBNJMZDPOOFDUJPOT5IJTGBDUBMPOFTVHHFTUT
UIBUJOGPSNBMNBSLFUTJOGMVFODFFDPOPNJDHSPXUINPSFUIBOXPVMECFUIFDBTFJOJOEVTUSJBMDPVOUSJFT
*GTVDIBQSPQPTJUJPOJTUSVF
UIFQPSUGPMJPCFIBWJPSPGIPVTFIPMETNBZCFMBSHFMZEJDUBUFECZJOGPSNBM
GJOBODJBMDPOTJEFSBUJPOT
"TOPUFECZ5IPNBTBOE8PSSBMM	

JGUIFDPTUTPGHJWJOH
XIFUIFSJOUIFGPSNPGHJGUTPSRVBTJ
DSFEJU
BSFDPWFSFECZUIFQFSDFJWFECFOFGJUTPGGVUVSFSFDJQSPDJUZ
UIFOUIFTFGPSNTPGJOGPSNBMDSFEJU
BSFMJLFMZUPCFNPSFFGGFDUJWFUIBOPUIFSJOGPSNBMPSNPSFGPSNBMTZTUFNT5IFXFBLJOTUJUVUJPOBM
JOTVSBODFBOETPDJBMTFDVSJUZBWBJMBCMFJOUIF$POHPNBLFJOGPSNBMTVCTUJUVUFTNVDINPSFPGB
OFDFTTJUZJOUIFMJGFPGUIFBWFSBHF$POHPMFTFDJUJ[FO.PSFPWFS
SFMJBODFPOLJOTIJQ
SFMJHJPVT
CSPUIFSIPPE
BOEOFJHICPSIPPETDIFNFTXFBLFOBMMFHJBODFUPNPSFGPSNBMJOTUJUVUJPOT
5IFSFBSFJOGPSNBMQSFTTVSFTUIBUDPOTUJUVUFJODFOUJWFTUPSFQBZJOGPSNBMMPBOT"T6ESZ	

QPJOUTPVUJOBTUVEZPGSJTLQPPMJOHJOOPSUIFSO/JHFSJB
JODSFEJUNBSLFUTDPOGJOFEUPSFMBUJWFMZTNBMM
HSPVQTPGIPVTFIPMETQFPQMFLOPXBMPUBCPVU POFBOPUIFS’TDJSDVNTUBODFT
TPUIFZBSFBCMFUPMFOE
BOECPSSPXXJUIHSFBUFSDFSUBJOUZPGCFJOHSFQBJEBOEBDRVJSJOHMPBOT
SFTQFDUJWFMZ
UIBOXPVMECF
UIFDBTFJONPTUPUIFSDJSDVNTUBODFT*UJTQSFDJTFMZUIJTGFBUVSFUIBUNBLFTUIJTLJOEPGJOGPSNBM
DSFEJUNBSLFUSFMBUJWFMZTVDDFTTGVM
5IFJOGPSNBUJPODPTUTPGTDSFFOJOHBOENPOJUPSJOHCPSSPXFSTBSFHFOFSBMMZWFSZIJHIGPSGPSNBM
JOTUJUVUJPOT*GPOFTUVEJFTUIFCBOLJOHTZTUFNJOUIF$POHP	QBSUJDVMBSMZUIFTZTUFNUIBUQSFWBJMFEJO
#BOL
&YDIBOHFUSBEFST
/(0
'BNJMZGSJFOET
4VQQMJFST
304$"
5PUBM







4PVSDF$PNQVUFEGSPNTVSWFZEBUB
$PVOU 4PVSDF







1FSDFOU
5BCMF4PVSDFPGDSFEJU
QBQBDBSUFT
"5FTUPGUIF$POUSPWFSTJBM"TTVNQUJPOTJOUIF.D,JOOPO4IBX)ZQPUIFTJTWFSTVT/FP4USVDUVSBMJTU1SPQPTJUJPOT
ʵʵ
UIFT

POFXJMMGJOEUIBUUIFQSPWJTJPOPGCBOLJOHTFSWJDFTJOBMPDBMDPOUFYUJTTRVBSFMZ
JOPQFSBUJWFBOEUIBUDMBJNTPGUIFBEWBOUBHFTPGUIFCBOLJOHTFDUPSPWFSJOGPSNBMNBSLFUTBSFTJNQMZ
VOGPVOEFE
*OGPSNBMGJOBODJFSTQSPWJEFBMFWFMPGDSFEJUUIBUJTDMPTFSUPUIFPOFEFTJSFECZUIFCPSSPXFST*O
BEEJUJPO
UIFSFMBUJWFEPNJOBODFPGJOGPSNBMNBSLFUTPWFSGPSNBMPOFTEFSJWFTGSPNUIFJOGPSNBM
GJOBODJFST’ BCJMJUZ	BOEUIFGPSNBMCBOL’TSFMBUJWFJOBCJMJUZ
UPUISFBUFOUIFCPSSPXFS’TGVUVSFBDDFTTUP
DSFEJU4VDIBDPODMVTJPODMFBSMZGPMMPXTGSPNUIFBTTVNQUJPOUIBUUIFGPSNFSDBOPCTFSWFUIF
CPSSPXFS’TVTFPGCPSSPXFEGVOET
XIJMFUIFMBUUFSDBOOPU
'PSNBMCBOLTJOUIF$POHPBSFMPDBUFEJOVSCBOBSFBT(BUIFSJOHJOGPSNBUJPOPO4.&T	TNBMMBOE
NFEJVNTJ[FFOUFSQSJTFT
JTDPTUMZ
HJWFOUIFQPPSTUBUFPGDPNNVOJDBUJPOTZTUFNT
UIFVOEFS
EFWFMPQFENFBOTPGUSBOTQPSUBUJPO
UIFMBDLPGUSBJOFEQFSTPOOFM
BOEUIFUIJOCSBODIJOHOFUXPSLT#Z
DPOUSBTU
JOGPSNBMGJOBODJFSTXIPBSFQIZTJDBMMZQSFTFOUJOUIFEPXOUPXONBSLFUTBOEXIPIBWF
EFWFMPQFEMPOHUFSNSFMBUJPOTIJQTXJUIMPDBMCPSSPXFSTJODVSMPXFSJOGPSNBUJPODPTUTUIBOGPSNBM
CBOLT
5IFTZTUFNPGJOGPSNBMGJOBODFJOUIF$POHPBEFRVBUFMZTFSWFTUIFOFFETPGJUTVTFST*UEPFTOPU
PQFSBUFVOEFSUIFJSPOIBOEPGFYUFSOBMMZJNQPTFESFTFSWFSFRVJSFNFOUTBTBSFTVMU
EFQPTJUTBSF
BMNPTUGVMMZDPOWFSUJCMFJOUPMPBOBCMFGVOET5IFIJHIFSJOUFSFTUSBUFTPOMPBOTDBOCFKVTUJGJFECZUIF
JODMVTJPOPGOPOFDPOPNJDGBDUPST
TVDIBTJOTVSBODF
BOEPUIFSDPOTJEFSBUJPOT
TVDIBTFYQFDUBUJPOT
TVSSPVOEJOHUIFCFIBWJPSPGUIFGPSFJHOFYDIBOHFSBUF
JOUIFDPTUTUSVDUVSF
7*)PVTFIPME1PSUGPMJP"MMPDBUJPO1BUUFSOT
$VSSFODZBOEBTTFUTVCTUJUVUJPO
*OUIF$POHP
IPVTFIPMEQPSUGPMJPCFIBWJPSIBTMBSHFMZCFFOJOGMVFODFECZGMVDUVBUJPOTJOUIF
JOGPSNBMFYDIBOHFSBUF"TBSFTVMUPGJOGMBUJPOBSZXBWFTUIBUIBWFCFFOPDDVSSJOHTJODFUIFFBSMZ
T
GPSFJHOFYDIBOHFCVSFBVTBOETUSFFUNPOFZDIBOHFSTBSFQBSUJDVMBSMZBDUJWFJOUIF$POHP

IBOEMJOHUSBOTBDUJPOTJOWPMWJOHBOZXIFSFGSPNBGFXEPMMBSTUPTFWFSBMUIPVTBOEEPMMBST
5IFFWPMVUJPOPGUIFPGGJDJBMFYDIBOHFSBUFJTDMPTFMZSFMBUFEUPGMVDUVBUJPOTJOUIFJOGPSNBMSBUF
#FDBVTFPGQSJDFJOEFYBUJPOBOEXJEFTQSFBEIPMEJOHPGGPSFJHODVSSFODJFTBTBTTFUT
FDPOPNJDBHFOUT
BSFGPSDFEUPJODSFBTFUIFGSFRVFODZPGUIFJSFYDIBOHFUSBOTBDUJPOT4VSWFZSFTVMUTJOEJDBUFUIBU
PGSFTQPOEFOUTFYDIBOHFNPOFZPODFBXFFL
XIJMFEPTPUXJDFXFFLMZ
BOEOFBSMZPQFSBUF
POBEBJMZCBTJT5IJTTIPXTUIBUJOUIF$POHP
FDPOPNJDBDUJWJUZIBTCFDPNFUPUBMMZEPNJOBUFECZUIF
TUSFFUFYDIBOHFNBSLFUT
5IFJNQPSUBODFPGGPSFJHOFYDIBOHFBDUJWJUZJOUIF$POHPDBOCFBTTFTTFEGSPNUIFEBUBJOUBCMF

XIJDITIPXUIBUBNPOHWBSJPVTTPVSDFTPGGPSFJHOFYDIBOHF
TUSFFUUSBEFSTSFNBJOUIFNPTU
QPQVMBS	

GPMMPXFECZFYDIBOHFCVSFBVT	XIJDIXFSFPSJHJOBMMZJOGPSNBMCVUCFDBNFTFNJGPSNBM
BGUFSQSFWJPVTBUUFNQUTBUFYDIBOHFNBSLFUVOJGJDBUJPO
ʵʵ
8IFOBTLFEIPXUIFZNBLFEFQPTJUTUPUIF304$"T
PGSFTQPOEFOUTSFQPSUFEUIBUUIFZ
EFQPTJUJOIBSEDVSSFODZ	NBJOMZ64EPMMBSTBOE&VSPT

BOEDMBJNFEUPNBLFUIFJSDPOUSJCVUJPOT
JOUIFEPNFTUJDFRVJWBMFOUPGIBSEDVSSFODZ	UIFMFBEFSPGUIFBTTPDJBUJPOCFJOHSFTQPOTJCMFGPS
DPOWFSTJPO
"TUPXIFUIFSUIFVTFPGGPSFJHOFYDIBOHFJTBTTPDJBUFEXJUIQBSUJDVMBSQSPGFTTJPOBM
DBUFHPSJFT
SFTVMUTGSPN"/07"TVHHFTUUIBUUIFSFJTOPEJGGFSFODFCFUXFFOQSPGFTTJPOBMHSPVQT
TP
UIBUUIFTPVSDFPGGPSFJHOFYDIBOHFJTOPUBTTPDJBUFEXJUIJODPNFMFWFM	'$SJUJDBM
'PCUBJOFE

5IJTPVUDPNFDPSSPCPSBUFTUIFDPODMVTJPOCZ.CBZBBOE4USFJGGFMFS	
UIBUBTTFUBOE
DVSSFODZTVCTUJUVUJPO	LOPXOBTEPMMBSJ[BUJPO
BSFDPNNPOQSBDUJDFTBDSPTTTPDJPFDPOPNJDHSPVQTJO
UIF$POHP
5IFFYUFOUPGEPMMBSJ[BUJPODBOCFJOGFSSFEGSPNUIFGBDUUIBUBMNPTUBMMJOTUJUVUJPOT
GSPNUIF
$FOUSBM#BOLUP304$"T
XFSFQVCMJDMZFYDIBOHJOHUIFJSEFQSFDJBUFE$POHPMFTFDVSSFODZBHBJOTUUIF
EPMMBS#BOLTXFSFPQFOCVUOPUJOWPMWFEJOGJOBODJBMJOUFSNFEJBUJPO	$#$

8JUIUIFDPMMBQTFPG
UIFCBOLJOHTZTUFN
GJOBODJBMJOUFSNFEJBUJPOXBTUBLJOHQMBDFJOUIFTUSFFUTSBUIFSUIBOBUUIFCBOLT
&BDIPGUIFUXFOUZGPVSXBSETPG,JOTIBTBIBEBUMFBTUGJWFUPUFONBJOQMBDFTGPSFYDIBOHJOHUIF
EPMMBSBOEPUIFSGPSFJHODVSSFODJFTBHBJOTUUIF[BJSF4FWFSBMBUUFNQUTCZUIFHPWFSONFOUUPTUPQUIF
TQSFBEPGDBNCJTUF
 TVDIBTUIFNPOFUBSZSFGPSNPG
XFSFGVUJMF
4BWJOHQBUUFSOBOEJODFOUJWFT
4BWJOHEFQFOETOPUPOMZPOQFSTPOBMQSFGFSFODFTCVUBMTPPOJOTUJUVUJPOBMTUSVDUVSFTBOEJODFOUJWFT

BOEJUDBOIBWFBXJEFSBOHFPGQPTJUJWFQTZDIPMPHJDBM
TPDJBM
BOEFDPOPNJDJNQBDUT$PODFSOJOHUIF
NPUJWBUJPOTGPSTBWJOH
BMBSHFOVNCFSPGSFTQPOEFOUT	
QPJOUFEUPUIFCVJMEJOHVQPGSFTFSWFTUP
DPWFSVOGPSFTFFODPOUJOHFODJFTBTBNBKPSJODFOUJWF	UBCMF
1SPWJEJOHGPSXIBUXBTBOUJDJQBUFEJO
UIFGVUVSFBOETFDVSJOHTVGGJDJFOUGVOETGPSTQFDVMBUJPOPSCVTJOFTTDBNFJOTFDPOEBOEUIJSE

'PSNBMCBOLT
'PSFJHOFYDIBOHFCVSFBVT
4USFFUUSBEFST
0XOTBMFT
3FNJUUBODFT
6OSFWFBMFETPVSDFT
5PUBM







4PVSDF$PNQVUFEGSPNTVSWFZEBUB
$PVOU 4PVSDF







1FSDFOU
5BCMF.BJOTPVSDFPGGPSFJHOFYDIBOHF
)BSEDVSSFODZ
%PNFTUJDFRVJWBMFOUPG
IBSEDVSSFODZ
#BOLUSBOTGFS
(PME

 




5BCMF'PSNPGEFQPTJUTJOJOGPSNBMJOTUJUVUJPOT
4PVSDF$PNQVUFEGSPNTVSWFZEBUB
$PVOU 'PSNPGEFQPTJUT





1FSDFOU"5FTUPGUIF$POUSPWFSTJBM"TTVNQUJPOTJOUIF.D,JOOPO4IBX)ZQPUIFTJTWFSTVT/FP4USVDUVSBMJTU1SPQPTJUJPOT
ʵʵ
SFTQFDUJWFMZ5IFJNQPSUBODFPGQSFDBVUJPOBSZNPUJWFTJO$POHPMFTFIPVTFIPMECFIBWJPSJTJOMJOFXJUI
UIFGSBNFXPSLPGTBWJOHCFIBWJPSJOEFWFMPQJOHDPVOUSJFTBTEFWFMPQFECZ%FBUPO	

3FTQPOEFOUTXFSFBTLFEBCPVUUIFFYUFOUUPXIJDIUIFJSEFDJTJPOTJOSFHBSEUPTBWJOHXFSF
JOGMVFODFECZUIFPGGJDJBMJOUFSFTUSBUFT'PSUZFJHIUQFSDFOUPGSFTQPOEFOUTXFSFOPUJOGMVFODFEXIJMF
TBJEUIFZXFSFTPNFXIBUJOGMVFODFE	UBCMF
5IPTFXIPDMBJNFEUPCFTUSPOHMZJOGMVFODFE
DPNQSJTFEKVTUGFXFSUIBOPGBMMSFTQPOEFOUT
'PSFBDIPGUIFQPTTJCMFBOTXFSTUPUIFRVFTUJPOBCPVUUIFEFHSFFPGJOGMVFODFPGJOUFSFTUSBUFT

UIFSFXBTDPOTJEFSBCMFWBSJBUJPOBNPOHQFPQMFJOEJGGFSFOUFNQMPZNFOUTFDUPST0GBMMUIFSFTQPOEFOUT
XIPDMBJNFEUPCFTUSPOHMZJOGMVFODFECZJOUFSFTUSBUFT
GPSFYBNQMF
UIPTFFNQMPZFEJOUIFQVCMJD
TFDUPSDPOTUJUVUFEUIFMBSHFTUHSPVQQFSDFOUBHFXJTF	XJUIPGUIFUPUBM

GPMMPXFESFTQFDUJWFMZCZ
UIPTFJOUIFQSJWBUFTFDUPS	

UIPTFJOUIFJOGPSNBMTFDUPS	

BOEUIPTFJOUFNQPSBSZKPCT	

1FPQMFFOHBHFEJOBSFHJTUFSFEGBNJMZCVTJOFTTXFSFUIFMFBTUMJLFMZHSPVQUPCFTUSPOHMZJOGMVFODFE
CZPGGJDJBMJOUFSFTUSBUFT
XIJDIJTOPUTVSQSJTJOH
HJWFOUIFJOIFSFOUMZVOPGGJDJBMOBUVSFPGTFMGGJOBODJOH
#FWFSMZFUBM	
EFTDSJCFUIFQSPDFTTPGBTTFUBDDVNVMBUJPOBTPDDVSSJOHJOUISFF“TUBHFT” 5IF
GJSTUTUBHFPGBTTFUBDDVNVMBUJPOJTSFGFSSFEUPBTSFBMMPDBUJPO5IJTJTUIFTUBHFBUXIJDIDVSSFOU
SFTPVSDFJOGMPXTFYDFFEDVSSFOUPVUGMPXT5PNFFUUIFPCKFDUJWFPGSFBMMPDBUJPO
QFPQMFPGUFOUBLF
TPNFPGUIFSFTPVSDFTUIBUXPVMEPUIFSXJTFIBWFHPOFJOUPDPOTVNQUJPOBOEEJWFSUUIFNJOUPTBWJOHT
BOEJOWFTUNFOU
CVUUIFZNBZBMTPJODSFBTFSFTPVSDFJOGMPXTXJUIPVUSFEVDJOHDPOTVNQUJPO
GPS
FYBNQMF
CZXPSLJOHMPOHFSIPVSTPSUBLJOHBTFDPOEKPC
#VJMEVQSFTFSWFTUPDPWFSVOGPSFTFFODPOUJOHFODJFT
1SPWJEFGPSBOUJDJQBUFEGVUVSF
&OKPZHSBEVBMMZJODSFBTJOHJODPNF
&OKPZBTFOTFPGJOEFQFOEFODFBOEQPXFSUPEPUIJOHT
4FDVSFBTVGGJDJFOUBNPVOUGPSTQFDVMBUJPOPSCVTJOFTT
#FRVFBUIBGPSUVOF
5PUBM







4PVSDF$PNQVUFEGSPNTVSWFZEBUB
$PVOU .PUJWBUJPO







1FSDFOU
5BCMF.PUJWBUJPOGPSTBWJOH

&NQMPZNFOUTFDUPS
4USPOHMZ
JOGMVFODFE
	

1VCMJDTFDUPS
3FHJTUFSFEQSJWBUFTFDUPS
3FHJTUFSFEGBNJMZCVTJOFTT
*OGPSNBMTFDUPS
5FNQPSBSZKPCT
5PUBM






*OGMVFODFE
	







4PNFXIBU
JOGMVFODFE
	







/PU
JOGMVFODFE
	







5PUBM
	







4PVSDF$PNQVUFEGSPNTVSWFZEBUB
5BCMF%FDJTJPOTPOTBWJOHBOEPGGJDJBMEFQPTJUSBUFTʵʵ
*OUIFTFDPOETUBHFPGBTTFUBDDVNVMBUJPO
DBMMFEDPOWFSTJPO
SFTPVSDFTBSFDIBOHFEGSPNBNPSF
MJRVJEUPBMFTTMJRVJEGPSN'PSFYBNQMF
DBTINBZCFDPOWFSUFEUPSFTPVSDFTJOBCBOLBDDPVOUPS
IFMEJODBTICZBUSVTUFEGSJFOE"TTFUBDDVNVMBUJPOJTNPSFMJLFMZUPPDDVSXIFOSFTPVSDFTBSF
DPOWFSUFEUPMFTTMJRVJEGPSNT'JOBMMZ
JOUIFUIJSETUBHF
JOEJWJEVBMTNVTUSFTJTUUIFQSFTTVSFUPTQFOE

TPUIBUTBWJOHXJMMMFBEUPBTTFUBDDVNVMBUJPO5IJTTUBHFJTSFGFSSFEUPBTNBJOUFOBODF.BJOUBJOJOH
BTTFUTJTOPUBOFOEJOJUTFMG
CVUBNFBOTUPPCUBJOJOHDFSUBJODBQJUBMHPPET"MUIPVHIUIFSFBMMPDBUJPO
BOEDPOWFSTJPOTUBHFTDBOCFJOGFSSFEGSPNUBCMFBOEUBCMF
SFTQFDUJWFMZ
UIFTVSWFZSFTVMUTEP
OPUTVHHFTUBOZFWJEFODFPGUIFNBJOUFOBODFTUBHF
1PSUGPMJPTIJGUQBUUFSO
0OFPGUIFNPTUJNQPSUBOUPCKFDUJWFTPGUIJTTUVEZJTUPBTTFTTQPSUGPMJPBMMPDBUJPOGPMMPXJOHBO
JODSFBTFJOUIFPGGJDJBMEFQPTJUSBUF5IFUFTUDPOTJTUTPGEFUFSNJOJOHXIFUIFSUIFIJHIFTUQSPCBCJMJUZ
SFTQPOTFUPBDIBOHFJOUIFPGGJDJBMEFQPTJUSBUFDPNFTGSPNUIFIPMEJOHPGDBTI	QSPYJFECZTBWJOHT
LFQUBUIPNF
PSGSPNUIFIPMEJOHPGJOGPSNBMBTTFUT	QSPYJFECZ304$"NFNCFSTIJQ
5IFUFTU
QSPDFFETJOUXPTUFQT'JSTU
UXPCJWBSJBUFUBCMFTBSFHFOFSBUFEBOEBDIJTRVBSFUFTUJTVTFEUPBTTFTT
UIFEFQFOEFODZSFMBUJPOTIJQCFUXFFOUIFSFBDUJPOGPMMPXJOHBDIBOHFJOEFQPTJUTBOE
SFTQFDUJWFMZ

TBWJOHTLFQUBUIPNF	UBCMFTBOE
BOE304$"NFNCFSTIJQ	UBCMFTBOE
5IFTFDPOETUFQ
JOWPMWFTBOJOEJSFDUJOWFTUJHBUJPOPGUIFQPSUGPMJPQBUUFSOUISPVHIBDSPTTUBCVMBUJPODPNQBSJTPOPG
TPNFFMFNFOUTJOUBCMFTBOE
5IFSFTVMUPGUIFDIJTRVBSFUFTUBTTPDJBUFEXJUIUBCMFJTHJWFOJOUBCMF
VOEFSUIFOVMM
IZQPUIFTJTUIBUUIFSFBDUJPOGPMMPXJOHBDIBOHFJOUIFPGGJDJBMEFQPTJUSBUFJTJOEFQFOEFOUPGUIF
TBWJOHTLFQUBUIPNF
5IFWBMVFPGDIJTRVBSFHJWFOJOUBCMFTUSPOHMZSFKFDUTUIFOVMMIZQPUIFTJTPGJOEFQFOEFODF
CFUXFFOUIFWBSJBCMFT“SFBDUJPOGPMMPXJOHBDIBOHFJOEFQPTJUSBUF” BOE“TBWJOHTLFQUBUIPNF”
XIJDI
$IBOHFEFQPTJUT
$IBOHFIBSEDVSSFODZDPNQPTJUJPO
$IBOHFHPMEBTTFUT
$IBOHFTFMMJOHQSJDF
%POPUDIBOHF
5PUBM
/PUF5IFWBSJBCMFTUIBUBDDPVOUGPSUIFSFBDUJPOGPMMPXJOHBDIBOHFJOUIFPGGJDJBMEFQPTJUSBUFSFQSFTFOU
WBSJPVTTUSBUFHJFTDPNNPOMZVTFECZIPVTFIPMETJOUIFDPOUFYUPGBEPMMBSJ[FEFDPOPNZDPVQMFEXJUIQSJDF
JOEFYBUJPO	'PSGVSUIFSEFUBJMT
TFF.CBZBBOE4USFJGGFMFS


4BWJOHTLFQUBUIPNF 3FBDUJPOGPMMPXJOHBDIBOHFJO
EFQPTJUSBUF :FT






/P












5PUBM
5BCMF3FBDUJPOGPMMPXJOHBDIBOHFJOEFQPTJUSBUFBOETBWJOHTLFQUBUIPNFDSPTTUBCVMBUJPO

1FBSTPO$IJ4RVBSF
7BMVF

%G

"TZNQ4JH	TJEFE


5BCMF$IJTRVBSFUFTU"5FTUPGUIF$POUSPWFSTJBM"TTVNQUJPOTJOUIF.D,JOOPO4IBX)ZQPUIFTJTWFSTVT/FP4USVDUVSBMJTU1SPQPTJUJPOT
ʵʵ
JNQMJFTUIBUUIFPWFSBMMEFQFOEFODZSFMBUJPOTIJQCFUXFFOUIFNJTTJHOJGJDBOU	UIFWBMVFPGР
UIBUJT
PCUBJOFE

JTBCPWFUIFDSJUJDBMWBMVFPGBUUIFЋ MFWFM
5IFEFQFOEFODZ
SFMBUJPOTIJQJTBMTPDPOGJSNFECFUXFFOUIFWBSJBCMFT“SFBDUJPOGPMMPXJOHBDIBOHFJOEFQPTJUSBUF” BOE
“NFNCFSTIJQJO304$"T” 	UIFWBMVFPGР
 PCUBJOFEUIFSF

JTBCPWFUIFDSJUJDBMWBMVFPG
BUUIFЋ MFWFM

5IFSFTVMUPGUIFDIJTRVBSFUFTUBTTPDJBUFEXJUIUBCMFJTHJWFOJOUBCMF
VOEFSUIFOVMM
IZQPUIFTJTUIBUUIFSFBDUJPOGPMMPXJOHBDIBOHFJOUIFEFQPTJUSBUFJTJOEFQFOEFOUPG304$"
NFNCFSTIJQ
)FSF
UIFWBMVFPGDIJTRVBSFUFMMTVTPOMZUIBUUIFPWFSBMMSFMBUJPOTIJQCFUXFFOUIFWBSJBCMFTJT
TJHOJGJDBOU5PBTTFTTUIFQPUFOUJBMJNQBDUPGBDIBOHFJOUIFPGGJDJBMEFQPTJUSBUFNPSFQSFDJTFMZ

GVSUIFSBOBMZTJTJTOFFEFE
5PEFUFSNJOFXIFUIFSUIFSFNBZCFBEFQFOEFODZSFMBUJPOTIJQCFUXFFO“DIBOHFTJOEFQPTJUT” BOE
“TBWJOHTLFQUBUIPNF
” BOEXIFUIFSTVDIBSFMBUJPOTIJQNBZFYJTUCFUXFFO“DIBOHFTJOEFQPTJUT” BOE
“304$"NFNCFSTIJQ
” UIFOVNCFSPGSFTQPOEFOUTXIPJOEJDBUFEUIBUUIFZXPVMENBLFBDIBOHFJO
EFQPTJUTBTBSFTVMUPGBDIBOHFJOUIFPGGJDJBMEFQPTJUSBUFDBOCFDPNQBSFEUPUIFOVNCFSPG
SFTQPOEFOUTXIPJOEJDBUFEUIBUUIFZIBETBWJOHTLFQUBUIPNFBOEUIFOVNCFSXIPCFMPOHFEUPB
304$"
SFTQFDUJWFMZ4VDIBDPNQBSJTPOJOEJDBUFTUIFQSPCBCJMJUZPGSFTQPOTFEVFUPFBDIPGUIF
BCPWFGBDUPSTGPMMPXJOHBDIBOHFJOUIFPGGJDJBMEFQPTJUSBUF5IJTBOBMZTJTTIPXTBQSPCBCJMJUZPG
SFTQPOTFPG	PVUPGJO5BCMF
POUIFQBSUPGUIPTFXIPIBWFTBWJOHTLFQUBUIPNF
BOE
	PVUPGJOUBCMF
POUIFQBSUPGUIPTFXIPQBSUJDJQBUFJOB304$"5IFFDPOPNJD
JOUFSQSFUBUJPOPGUIFBCPWFSFTVMUJTUIBUJOUIFFWFOUPGBDIBOHFJOUIFPGGJDJBMEFQPTJUSBUF
BHSFBUFS
SFTQPOTFJTFYQFDUFEUPDPNFGSPNJOGPSNBMNBSLFUTUIBOGSPNDBTI4VDIBDPODMVTJPODPOGJSNTUIF
OFPTUSVDUVSBMJTUQSFEJDUJPOTUBUFEQSFWJPVTMZ
$IBOHFEFQPTJUT
$IBOHFIBSEDVSSFODZDPNQPTJUJPO
$IBOHFHPMEBTTFUT
$IBOHFTFMMJOHQSJDF
%POPUDIBOHF
5PUBM
4PVSDF$PNQVUFEGSPNTVSWFZEBUB
.FNCFSTIJQ*O304$" 3FBDUJPOGPMMPXJOHBDIBOHFJO
EFQPTJUSBUF :FT






/P












5PUBM
5BCMF3FBDUJPOGPMMPXJOHBDIBOHFJOEFQPTJUSBUFBOENFNCFSTIJQJO304$"DSPTTUBCVMBUJPO

1FBSTPO$IJ4RVBSF
7BMVF

%G

"TZNQ4JH	TJEFE


5BCMF$IJTRVBSFUFTUʵʵ
7**$PODMVTJPOBOE1PMJDZ*NQMJDBUJPOT
"OVNCFSPGGJOEJOHTGSPNUIFTVSWFZSFTVMUTBSFQSFTFOUFEJOUIJTQBQFS0OFNBKPSDPODMVTJPOJT
UIBUBMBSHFOVNCFSPGIPVTFIPMETJOUIF$POHPSFMZPOJOGPSNBMGJOBODJBMTDIFNFTBUUIFFYQFOTFPG
GPSNBMCBOLT5IFDPNCJOFEFGGFDUTPGUIFQSPWJTJPOPGOFFEFETFSWJDFTCZJOGPSNBMGJOBODJBMNBSLFUT
BOEUIFDPVOUSZ’TIZQFSJOGMBUJPOEVSJOHUIFTIBWFSFTVMUFE
CZBOEMBSHF
JOGJOBODJBMUSBOTBDUJPOT
CFJOHDPOEVDUFEJOGPSFJHODVSSFODZ	XIJDIIBTCFFOVTFEBTBTVCTUJUVUFGPSMPDBMDVSSFODZBOE
BTTFUT

5IFTVSWFZIBTBMTPTIPXOUIBUJOGPSNBMNBSLFUTJOUIF$POHPBSFGBSGSPNUIF“TBWJOHTFYDMVTJWF”
JOTUJUVUJPOTBOEJOFGGJDJFOUNFDIBOJTNTEFTDSJCFECZ.D,JOOPO	
3BUIFS
UIFZBSFFGGFDUJWFJO
TFSWJOHUIFJSNBSLFUOJDIFT
BOEUIFZPQFSBUFFGGJDJFOUMZJOUFSNTPGTBWJOHTBOEMPBOBDUJWJUJFT
BDDFTT

BOEBTTPDJBUFETPDJBMTFSWJDFT5IFSFGPSF
TVDIBNBSLFUTIPVMECFDPVOUFEBTBOJNQPSUBOU
JOTUJUVUJPOBMDIBSBDUFSJTUJDMJLFMZUPJOGMVFODFUIFPVUDPNFPGGJOBODJBMQPMJDZ
3FTVMUTEFSJWFEGSPNDPNQBSBUJWFTUBUJDBOBMZTJTPGJOUFSFTUSBUFMJCFSBMJ[BUJPOJOEFWFMPQJOH
FDPOPNJFT	OPUBCMZUIFPOFCZ7BO8JKOCFSHFO

TVHHFTUUXPQPTTJCMFPVUDPNFT
CPUIPGXIJDI
EFQFOEPOUIFQPSUGPMJPTIJGUQBUUFSOPGIPVTFIPMET5IFGJSTUFYQFDUFEPVUDPNFJTBTTPDJBUFEXJUIIJHI
PVUQVUBOEBOJODSFBTFJOUIFTVQQMZPGMPBOT
JOMJOFXJUIUIF.D,JOOPO4IBXIZQPUIFTJT
XIJMFUIF
TFDPOEJTBTTPDJBUFEXJUIPVUQVUDPOUSBDUJPOBOEBSFEVDUJPOJOUIFTVQQMZPGMPBOT8IJDIPGUIFUXP
PVUDPNFTXJMMQSFWBJMEFQFOETDSJUJDBMMZPOUIFEFHSFFPGTVCTUJUVUBCJMJUZJOIPVTFIPMEQPSUGPMJPTPG
CBOLEFQPTJUTGPSMPBOTUPUIFJOGPSNBMNBSLFUTBOEPSGPSDBTI
5FTUJOHUIFBCPWFQSPQPTJUJPOTBHBJOTUUIFGJOEJOHTPGUIFGJFMETVSWFZJOUIFDJUZPG,JOTIBTB
TVHHFTUTUIBUQPSUGPMJPBMMPDBUJPOTIJGUTNBEFCZIPVTFIPMETFYIJCJUNVDINPSFPGBO“JOGPSNBMMPBO
EFQPTJUT” QBUUFSOUIBOPOFPGUIF“DBTIEFQPTJUT” UZQF5IJTJNQPSUBOUDPODMVTJPOTVQQPSUTUIF/FP
TUSVDUVSBMJTUIZQPUIFTJTJOUIBU
GPMMPXJOHBDIBOHFJOUIFGPSNBMEFQPTJUSBUF
UIFSFTQPOTFGSPNUIF
JOGPSNBMNBSLFUEPNJOBUFTUIBUGSPNUIFIPMEJOHPGDBTI
*OBEEJUJPOUPUIFFGGJDJFODZPGJOGPSNBMNBSLFUTBTFWJEFODFEJOTFDUJPO
QPSUGPMJPBMMPDBUJPO
QBUUFSOTIBWFWFSZJNQPSUBOUQPMJDZJNQMJDBUJPOTJOUIBUUIFZTFFNUPJOEJDBUFUIBUJOUFSFTUSBUF
MJCFSBMJ[BUJPOJTBTTPDJBUFEXJUIPVUQVUDPOUSBDUJPOBOESFEVDFEGJOBODJBMJOUFSNFEJBUJPO5IFSFGPSF
UIF
FWJEFODFGPVOEIFSFDBMMTGPSBNPSFDBVUJPVTBQQSPBDIUPXBSEGJOBODJBMMJCFSBMJ[BUJPO*UJTRVJUF
QPTTJCMFUIBUUIFEVBMTZTUFNPGGJOBODJBMNBSLFUT	GPSNBMBOEJOGPSNBM
XJMMIBWFUPCFJOUFHSBUFEJOUP
BTJOHMFTZTUFNQSJPSUPJOUFSFTUSBUFMJCFSBMJ[BUJPOPUIFSXJTF
UIFQPMJDJFTFYQPVOEFECZUIF
MJCFSBMJ[BUJPOJTUT NBZOPUCFBXJTFQBUIUPGPMMPXJOEFWFMPQJOHDPVOUSJFT
3FGFSFODFT
"EBNT
%BMF85IF$POVOESVNPG4VDDFTTGVM$SFEJU1SPKFDUTJO'MPVOEFSJOH3VSBM'JOBODJBM.BSLFUT
&DPOPNJD%FWFMPQNFOUBOE$VMUVSBM$IBOHF
 7PM
/P
QQ"5FTUPGUIF$POUSPWFSTJBM"TTVNQUJPOTJOUIF.D,JOOPO4IBX)ZQPUIFTJTWFSTVT/FP4USVDUVSBMJTU1SPQPTJUJPOT
ʵʵ
"MBNJ
5)$VSSFODZ4VCTUJUVUJPOWFSTVT%PMMBSJ[BUJPO+PVSOBMPG1PMJDZ.PEFMJOH
 7PMVNF
*TTVF

.BZ
QQ
"SZFFUFZ
&'JMMJOHUIF/JDIF
*OGPSNBM'JOBODFJO"GSJDB"&3$
&BTU"GSJDB&EVDBUJPOBM1VCMJTIFST

/BJSPCJ
"SZFFUFZ
&
BOE6ESZ
$
5IF$IBSBDUFSJTUJDTPG*OGPSNBM'JOBODJBM.BSLFUTJO4VC4BIBSBO"GSJDB

+PVSOBMPG"GSJDBO&DPOPNJFT
7PM	
QQ
"SZFFUFZ
&
FUBM'JOBODJBM.BSLFU'SBHNFOUBUJPOBOE3FGPSNTJO4VC4BIBSBO"GSJDB
8PSME#BOL
5FDIOJDBM1BQFS/P8BTIJOHUPO
#BORVFEV;BJSF	$FOUSBM#BOLPG$POHP
"OOVBM3FQPSUT	


#FMM
$$SFEJU.BSLFUTBOE*OUFSMJOLFE5SBOTBDUJPOT
JO$IFOFSZ
)
BOE4SJOJWBTBO
5/	FEJUPST


)BOECPPLPG%FWFMPQNFOU&DPOPNJDT"NTUFSEBN
#FSUIFMFNZBOE7BSPVEBLJT'JOBODJBM%FWFMPQNFOU
1PMJDZBOE&DPOPNJD(SPXUI'JOBODJBM%FWFMPQ
NFOUBOE&DPOPNJD(SPXUI)FSNFT
/
BOE-FOTJOL
3
&ET3PVUMFEHF-POEPO
/FX:PSL
#FWFSMZ
4
FUBM"'SBNFXPSLPG"TTFU"DDVNVMBUJPO
4UBHFTBOE4USBUFHJFT8PSLJOH1BQFS

$FOUFSGPS4PDJBM%FWFMPQNFOU
8BTIJOHUPO
#PVNBO
'+"
3PUBUJOHBOE"DDVNVMBUJOH4BWJOHTBOE$SFEJU"TTPDJBUJPOT"%FWFMPQNFOU1FSTQFD
UJWF
8PSME%FWFMPQNFOU
7PM
/P
QQ
#SPNMFZ
3*OUSPEVDUJPO5IFVSCBOJOGPSNBMTFDUPSXIZJTJUXPSUIEJTDVTTJOH 
8PSME%FWFMPQNFOU

7PM
QQ
#VGGJF
&''JOBODJBM3FQSFTTJPO
UIF/FX4USVDUVSBMJTUTBOE4UBCJMJTBUJPO1PMJDZJO4FNJ*OEVTUSJBM
$PVOUSJFT
+PVSOBMPG%FWFMPQNFOU&DPOPNJDT
 "QSJM
$IBOESBWBSLBS
"5IF*OGPSNBM'JOBODJBM4FDUPSJO%FWFMPQJOH$PVOUSJFT"OBMZTJT
&WJEFODF
BOE1PM
JDZ*NQMJDBUJPOT
4&"$&/0DDBTJPOBM1BQFS/P,VBMB-VNQVS
%FBUPO
"4BWJOHJO%FWFMPQJOH$PVOUSJFT5IFPSZBOE3FWJFX1SPDFFEJOHTPGUIF8PSME#BOL"OOV
BM$POGFSFODFPO%FWFMPQNFOU&DPOPNJDT
8BTIJOHUPO8PSME#BOL
(IBUF
1#*OGPSNBM'JOBODFTPNFGJOEJOHTGSPN"TJB0YGPSE6OJWFSTJUZ1SFTT
(VQUB,--FOTJOL3'JOBODJBM-JCFSBMJ[BUJPOBOE*OWFTUNFOU3PVUMFEHF
-POEPO/FX:PSL
)FBMFZ
+)"5PPMGPS4PDJBM3FTFBSDI4JUI&E8BETXPSUI
.BTXBOB
+$*OUFSFTU3BUF-JCFSBMJ[BUJPOJOB)JHIMZ%PMMBSJ[FE %FWFMPQJOH&DPOPNZ/BHPZB6OJWFS
TJUZ1I%EJTTFSUBUJPO
.CBZB
.BOE'4USFJGGFMFS4FDUFVSJOGPSNFMBV$POHP,JOTIBTB4USBUéHJFTQPVSVOEéWFMPQQFNFOU
FOEPHèOF,JOTIBTB&EJUJPOT6OJWFSTJUBJSFT"GSJDBJOFT
.D,JOOPO
3.POFZBOE$BQJUBMJO&DPOPNJD%FWFMPQNFOU8BTIJOHUPO
%$5IF#SPPLJOHT*OTUJUV
UJPO
.FJFS
(.-FBEJOH*TTVFTJO&DPOPNJD%FWFMPQNFOUUIFEJUJPO0YGPSE6OJWFSTJUZ1SFTT
.POUJFM
1+
FUBM*OGPSNBM'JOBODJBM.BSLFUTJO%FWFMPQJOH$PVOUSJFT.PUBNFO4DPCJFFE#MBDLXFMMʵʵ
0YGPSE
$BNCSJEHF
.PSEVDI
+5IF.JDSPGJOBODF1SPNJTF+PVSOBMPG&DPOPNJD-JUFSBUVSF

4IBX
&'JOBODJBM%FFQFOJOHJO&DPOPNJD%FWFMPQNFOU
/FX:PSL0YGPSE6OJWFSTJUZ1SFTT
5BZMPS
-4USVDUVSBMJTU.BDSPFDPOPNJDT"QQMJDBCMF.PEFMTJOUIF5IJSE8PSME
#BTJD#PPLT
/FX
:PSL
5IPNBT
+BOE58PSSBMM(JGUHJWJOH
2VBTJDSFEJUBOE3FDJQSPDJUZ3BUJPOBMJUZBOE4PDJFUZ
	
QQ

6ESZ
$$SFEJUNBSLFUTJO/PSUIFSO/JHFSJBDSFEJUBTJOTVSBODFJOSVSBMFDPOPNZ8PSME#BOL
3FWJFX
7PM
7BO8JKOCFSHFO
44UBHGMBUJPOBSZ&GGFDUTPG.POFUBSZ4UBCJMJ[BUJPO1PMJDJFT+PVSOBMPG%FWFMPQNFOU
&DPOPNJDT
QQ
7BO8JKOCFSHFO
4*OUFSFTU3BUF.BOBHFNFOUJO-%$’T+PVSOBMPG.POFUBSZ&DPOPNJDT

QQ

&OEOPUFT
J*XJTIUPFYUFOENZXBSNFTUUIBOLTUP1S0UTVCP4IJHFSVPG/BHPZB6OJWFSTJUZGPSTVQQPSUBOEWBMVBCMF
EJTDVTTJPOT*BNBMTPHSBUFGVMUPUXPBOPOZNPVTSFGFSFFTGPSDPNNFOUTPOBOFBSMJFSWFSTJPOPGUIJTQBQFS
5IFTVQQPSUPGUIF&DPOPNJDT4DIPPMPG,JOTIBTB6OJWFSTJUZEVSJOHUIFGJFMETVSWFZJTHSBUFGVMMZBDLOPXM
FEHFE.JOFBMMFSSPSTDPOUBJOFEIFSFJO
JJ'PSGVSUIFSEJTDVTTJPO
TFF7BO8JKOCFSHFO	


#VGGJF	

BOE
GPSBNPEFMUIBUJOUFHSBUFTUIF
FGGFDUTPGEPMMBSJ[BUJPO
.BTXBOB	

JJJ"$FOUSBM"GSJDBODPVOUSZBOEGPSNFS#FMHJBODPMPOZUIBUHBJOFEJOEFQFOEFODFJO+VOFBOEXBT
LOPXOBT;BJSFGSPNUP